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The anti-takeover accompany with the takeover in the security market. The same 
with the takeover, the anti-takeover is also regarded as an effective mechanism of 
monitoring the management of corporations and as such, are beneficial to the 
enhancement of corporate governance. This thesis is a comparative study of listed 
company anti-takeover regulation. As the completion of the reform of the non-tradable 
shares, the takeover in the security market is facing the huge transformation. It should 
propose new request inevitably to the anti-takeover. Take the entire circulation as 
turning point, take the various countries' anti-takeover regulations as a foundation, 
this thesis puts forward some proposals to our country anti-takeover legislation policy . 
Based on the above conception, this article divides into four parts. 
In the first chapter, the author introduces the basic idea of what is and the 
relationship of the takeover and anti-takeover. 
The second chapter is about the principle of the anti-takeover legislation and the 
influence of the anti-takeover on the company governance. In this part the author 
proposes that both the takeover and anti-takeover of the listed company has some 
significance on the company governance.  
The third chapter is about the anti-takeover regulations in some different 
countries. Trying to analyze the difference among them and find the reason about it. 
The fourth chapter talks about the flaws of the anti-takeover regulation in our 
country at first, then propose some thoughts to perfect the related system have been 
given. 
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第一章  上市公司收购与反收购概述 
 
第一节  上市公司收购与反收购 
 
一、上市公司收购概述 
公司反收购是针对公司收购(corporate takeover 或 corporate acquisition)而言


















分为 Amalgamation 与 Acquisition 两种，Amalgamation 又分为 Merger 与 Consolidation, Acquisition 则可分为
Takeover Bid or Tender Offer, Sales of all or substantially all corporation assets 及其它类型；在大陆法系中，日
本相应的种属概念则是并购（企业买收）分为“合并”、“公开买付”、“营业让渡”及“其他”，“合并”又分为“吸
收合并”和“创设合并”，我国台湾的分类方法与日本类似。Easterbrook, Fischel. The Economic Structure of 
Corporate Law[M]. US: Harvard University, 1991(162). 王志诚.企业合并与收买之研究——法律与经济领域
之交错[J].法律评论（台湾），2001, 56（12）. 
② Aviv Pichhadze. Mergers, Acquisitions, and Controlling Shareholders[J]. Banking & Finance Law Review, 
2003(6). 
③ 在公司法上，指一个公司被另一个公司吸收，后者保留其名称和独立性获取前者的财产、责任、特权和
其它权利，即 A 公司被 B 公司吸收合并，B 公司存续。 
④ 公司法上指两个或两个以上的公司合并成为一个新设立的公司，即 A 公司与 B 公司合并成为 C 公司。 


















包括换股收购 (Stock-for-Stock Acquisition) 和现金股权收购 (Cash-for-Stock 
Acquisition).②股权收购的方式可以是多种多样的，例如私下协议转让 (Bulk 
Transfer)、二级市场爬行收购(Creeping Acquisition)和要约收购（Tender Offer）。③


















                                                        
① Dale A. Oesterle. Mergers and Acquisitions(美国法精要影印系列) [M]. 北京：法律出版社，2005.10. 
② Robert W. Hamilton: The Law Of Corporations [M].1999,540. In a Cash-for-Stock acquisition, A Corp buys B 
Corp stock directly from B Corp shareholders in exchange for cash. 
③ 在我国新《证券法》实施以后，原强制要约收购方式已经改为要约收购的方式，原来立法所指的要约是
指强制性全面要约，新法规定的要约收购实际上是强制性要约。 
④ Take Over 还包括公开市场上的股份吸纳、营业受让、吸收合并等方式。R.W.Hamilton. The Law of 
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